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SECURITIES OFFERINGS 
NEW SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Annual Totals 
Feb. Jan,-Mar, 
1949 1949 1945 


Type of Offering 
Public, eee re reeeseeeerereseeeses 1,266,631 1,122,921 3,713,134 17,029,024 17,705,037 16,767,780 53,690,191 
Registered under 1933 Acte.sece.coes 202,067 98,631 510,447 3,210, 581 4y323,€50 4,165,884 3,467,083 

Unregistered tLecause of: 
Type of issue or issuer.....s.esees 1,056, 323 1,015,154 3,173,185 13,679,191 13,231,928 12,451,119 50,177,940 
Sise Of issuescccccceseccccccseress 7,441 8,852 28 , 267 135,673 137,694 145,997 41,012 
Intrastatesscerccccscescccccccsces 800 1,234 3,579 11,764 4,780 49155 
Privates .cccccceccccccccccoccccsoccece 128,656 370,513 2,691,835 2,235,890 1,917,713 1,021,690 
Registered under 1933 Act.... 0 oO 5,000 0 5,000 0 

Unregistered because of: 
Type of issue or issuer...ecssesees 1,980 8,888 21,984 4,370 
Purchase by linited croups.......e 2,684,855 2,227,001 1,290,729 1,017,320 

Type of Issuer 

Corporatescccccccersrcscccsovccccccess 321,426 1,077,288 6,531,040 6,576,824 6,899,646 6,010,985 





VAR ia icckindicsscacscadiasnis 129,01, £14,910 2,450,122 2,741,754 3,701, 320 2,026,270 
Da IIB iaciccciicnnsdiida 105,696 408,311 2,996,258 3,256,705 2,157,961 2,319,380 
Was cette ncexeisadacvetnes 54,602 178,724 618,547 285,680 71,119 1,454,021 
Real estate ard financial.......... 32,113 75,342 466,113 292,684 329,246 211,314 

SENN Bias ios casiecctaiecsciucds 958,449 3,006,358 | 13,189,819 | 13,364,103 1,785,848 | 48,700,895 


United States Government (in- 
cluding issues guarantoed).......+. 763,299 2,425,289 | 10,326,937 | 10,589,439 | 10,216,508 | 47,352,965 


Federal agenoy (issues not 
GAIMROE) kc ccoccencscesccccséesee 0 0 356,825 505,886 


State and municipal.,......ceccesess 563,182 2,324,098 1,156,900 94,741 
Foreign government.....sessseceeese 16,000 193,895 53,210 45,212 


International bank. ....csecsccseses 0 249, 300 


Eleemosynary and other non=profit.. 1,887 7,370 





Type of Security 
Common stocKkscccscccccccccsccssocescos 113,668 611,724 778,557 397, 364 
Preferred stocks. cccccccesesssecesens 52,986 480,650 761,959 1,126,667 758,176 
Sins GE WN siickidteksicrcsveiaeea 3,916,992 | 18,628,484 | 18,400,411 | 16,667,972 | 53,556,341 
Corporates. cccccccecscccsssccccsssses 910,633 5,438,666 5,036, 308 4,882,124 4,855,445 
DiePNERE Se icc ienddcidssicavens 3,006,358 | 13,189,819 | 13,364,103 | 11,785,848 | 48,700,895 


(See Explanatory Notes, page 6) 
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SECURITIES OFFERINGS 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


All Corporate Offerings...cccssccossece 


Now Moneyecccccccccccscosseccecscs 
Plant and Equipment,...ssecees 
Working Capital.ccccccesessese 


Retirements. sccccscsccsscesecssces 
Funded Debte.cccccscccesccseee 
Other Debtesccccccccsecceccsce 
Preferred Stock..csssscccseses 


Other Purposesescesccccesseseceese 
Industrialecccccssccccccccccesesccseses 
New Mone yore. ccceseccccsesesssess 
Plant and Equipment.....escees 

Working Capital.cccscccssseces 
Retirementseccscccesececsccccceses 
Funded Debteccscoccesscccecses 

Other Debt. ...cccccccccccesess 
Preferred Stocks cccsececscsces 

Other Purposes...cccccccssessesese 
Public Utility. .cceccocccecccccscccsece 
New Momeyescccsccccesescscseseseee 
Plant and Equipment......seees 

Working Capital......ssccssses 
Retirementsececsccscecesecsesceces 
Punded Debdtecccscsccsceccesess 

Other Debtecsccccc-cccsececese 
Preferred Stocks...sceessseces 

Other Purposes....cccccseceseccess 

Rai lLroad..ccccscccccceccesessccesessess 


New MoneYocccccecesecccscecesssees 
Plent and Equipment...e.sesece 
Working Capital.,..c.ccsseceses 


Retirements..ccccesceccseessceseee 
Funded Debts ccccccesecssccccee 

Other Debteccrcccccescescssses 
Preferred StocKksseseseseesecee 

Other Purposes. .coccccsecssesecses 
Real Estate and Financial.....sessscess 
New Moneyccccccessecccescecesssses 
Plant and Equipment.....s.s+es 

Working Capital.....-ssccesss: 


Retirementsescscccccscescescceseees 


Other Purposes.ccccccccccccssesess 





(amounts in thousands of dollars) 


Mar.~-Feb. 
1949 


1 


2 
1 


426,025 
698,038 


9393656 


s9hhyl2h 
981,495 
’ 
393,792 
56,767 
334,578 
2,447 


55,739 


(See Explanatory Notes, pege 6) 


6,466,053 
4,590,540 
3408, 523 
1,182,017 


1,707,921 


2,685,903 


1,973,818 
1,127,890 
845,928 


649, 565 
263,67 


6,756, 582 


3,278,828 
2,114,682 
1,164,146 


3p 246, 302 
2,391,919 
378, 786 
475,597 
231,452 
3,600,777 
2,200,869 
1,256,903 
943,965 
1,230,693 
756,658 


250,152 
223,883 


5,901,744 


1,079,844 
637,803 
42,042 


4,688,823 
4,116,897 
134,009 
437,917 













SECURITIES OFFERINGS 


Explanatory Notes 


The data in these tables cover substantially all new issues of securities offered for cash sale in 





the United States in amounts over $100,000 and with terms to maturity of more than one year. The figures 






represent offerings, not actual sales. However, the proportion of the total remaining unsold is believed 























to be quite minor, and is composed chiefly of non-underwritten issues of small companies. Included are 
issues privately placed as well as issues publicly offered, and unregistered issues as well as those regis- 


tered under the Securities Act of 1933. 


Registered offerings as shown in these tables differ from data included in the tables captioned 
"Effective Registrations Under the Securities Act of 1933" in several respects, the more important being: 
(1) only issues offered for cash sale for account of issuers are included; (2) securities sold through 
continuous offering, such as issues of open-end investment companies and employee-purchase palns, are ex- 
cluded; and (3) issues are entered in the statistics as of the actual date of public offering, which is not 


always the same as the date of effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included in these 
statistics are: issues privately placed; intrastate offerings; securities of railroad companies; issues 
of the Federal government, state and local governments, banks, and eleemosynary institutions; and issues 
between $100,000 and $300,000 in size offered pursuant to amendment of Regulation A of the Securities Act 


of 1933. Dates of offering of issues in the latter category are taken from letters of notification filed 








by the issuers and although actual offering dates are frequently changed the statistics are not revised 
due to the small amounts involved. 









Excluded from the data on new cash offerings are: notes issued exclusively to commercial banks; 
intercorporate transactions; United States Government "Special Series" issues and other sales directly to 


Federal agencies and trust accounts. 


Issues classified as privately placed are issues sold to a restricted number of investors without 











public offering. Issues sold by competitive bidding directly to ultimate investors are treated as publicly 


offered. 


The chief sources of the data in these tables are the financial press and documents filed with the 
Commission. Data for offerings of state and municipal securities are from totals published by The Commer- 
cial and Financial Chronicle; unlike the other data presented here, these represent principal amounts in- 


stead of gross proceeds. All figures are subject to revision as new data are received. 


THE CAPITAL MARKETS CAP 
EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - AGGREGATES 


(Dollar amounts in thousands) 


Pe eee 


All Registrations 


Number of registrations 26 % 42 
Number of issues 33 67 72 


All issues - Total $257,226 $328,544 $341,267 


Breakdown by Account and Purpose for which Registered 


Account of others than issuers $12,535 $40,834 
Account of issuers not for cash sale , 10,925 5,873 


For exchange for uther securities 907 0 
Reserved for future issuance 10,018 5,873 
For other purposes 0 0 


Account of issuers for cash sale 305,084 294,560 


Issues Registered for Cash Sale for Account of Issuers 


Number of registrations 19 
Number of issues 


Type of security 
Bonds and face-amount certificates $151,202 
Preferred stock 3,667 
Common stock and certificates of participation 65,653 


Industry of issuer 
Extractive 
Manufacturing 
Financial and investment 
Merchandising 
Transportation and communication 
Electric, gas and water 
Other groups 


Method of distribution 
Through investment bankers by purchase and resale 
Through investment bankers on best efforts basis 
Directly by issuers 


Use of Proceeds from Issues Proposed for Cash Sale for Account of Issuers 


Cost of flotation $7,899 $21,483 $13,214 


Commission and discount 6,232 20,110 11,074 
Expenses 1,667 1,373 2,140 


Expected net proceeds 212,623 283,601 281,346 


Plant and equipment, working capital and 
other new money purposes 192,8 1,012 195,8 
Retirement of indebtedness and stock a en 12°c1s 


Purchase of securities 
Purchase of intangible assets — wees 7 


Miscellaneous and unaccounted for 13 Xu 32 


(See Explanatory Notes, page 1% ) 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 


MARCH, 1949 


7 
Registrant Industry of Issue Common Stock 
Description of Issue Bonds = and 
Ctfs. of Part 


ACCOUNT OF ISSUERS FOR CASH SAIE 


Bullock Fund, Ltd. (fin. & inv.) 
100,000 shs. Cap. Stk. $1 p.v. $1,760,000 


California-Pacific Utilities Company (elec. g. & w.) 
50,000 shs. 5A Cum. Conv. Pfd. Stk. $20 PeVe 1,000,000 


Central Maine Power Company (elec. g. & w.) F 
$5,000,000 3% 1st ani General Mtge. Bonds, Series R, 1979 5,039,500 


The Cleveland Electric Illuminating Company ( elec. g. & w.) 
464,912 shs. Com. Stk. n.p.v. 6 17,666,656 


The Colorado Fuel and Iron Corporation (mfg.) 
$12,000,000 4% Ist Mtge. ani C. T., S. F. Bonds, 1964 12,000,000 


The Columbia Gas System, Inc. (elec. ¢. & w.) 
$20,000,000 3% Debs., 1974 20,140,000 


Dallas Power & Light Company (elec. ¢. & «.) 
$10,000,000 2 7/85 1st Mtge, Bonds, 1979 10,137,500 


Delaware Power & Light Company (elec. g. & w.) 
232,520 shs. Com, Stk. $13.50 PeVe 4,301,620 


Eastern Gas and Fuel Associates (ext.) 
$12,000,000 3 3/4% 1st Mtge. and C. T. Bonds, 1974 12,295,080 


Fission Mines Limitea2/ (ext.) 
200,000 Com. Cap. Shs., nep.Ve 186,750 


The George Putnam Fund of Boston (fin. & inv.) 
1,000,000 Shs. of Beneficial Interest $1 p.v. 15,260,000 


Gulf Power Company (elec. gs & w.) 
$2,500,000 3% 1st Mtge. Bonds, 1979 2,514,000 


Hollingsworth & Whitney Company (mfg.) 
$8,500,000 344 S. F. Debs., 1969 
61,510. shs. Com. Stk. n.p.v. 1,891,433 10, 561,433 


Hotelevision, Inc. (merch.) 
480,000 shs. Class A Stk. $0.25 p.v. —— 


Incorporated Investors (fin. & inv.) 
500,000 shs. Com, Stk. $5 p.v. 


Interstate Telephone Company (tr. & com.) 
5,000 shs. $5.50 Cum, Pfd. Stk. n.p.v. 500,000 


The Investment Company of America (fin. & inv.) 
100,000 shs. Com, Stk. $1 p.v. 2,619,000 


Merchants Acceptance Corporation (fin. & inv.) 
40,000 shs. $1.50 Cum. Conv. Pfd. Stk. n.p.Ve 1,000,000 


Minnesota Power & Light Company (elec. g. & w.) 
$4,000,000 3 1/8% 1st Mtge. Bonds, 1979 4,098,400 
Mississippi Chemical Corporation (mfg.) 
1,200,000 shs. Com. Stk. $5 p.v. 6,000,000 


The Mountain States Telephone and Telegraph Company (tr. & som.) 
241,101 shs. Cap. Stk. $100 p.v. 24,110,100 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 


MARCH, 1949 


Registrant Industry of Issuer” Preferred | Common Stock 

Description of Issue Bonds Stock and 

Ctfs. of Part. 
ACCOUNT OF ISSUERS FOR CASH SAIE (Continued) 

New England Te me and Telegraph Company (tr. & com.) 


$35,000,000 3% Debs., 1974 


New York Stocks, Inc. (fin. & inv.) 
1,000,000 shs. Special Stk. $1 p.vA/ 


Northern Natural Gas core (elec. g. & w.) 
406,000 shs. Com. Stk. $10 p.v. 


Northern States Power Company (elec. g. & w.) 
$10,000,000 3% 1st Mtge. Bonds, 1979 


Oklahom Gas and Electric Company (elec. g. & w.) 
89,000 shs. Com. Stk. $20 p.v. 


Pacific Lighting Corporation (elec. g. & w.) 
100,000 shs. 50 Pfd, Stk. n.p.v. $10,250,000 


Pan American Investment Fund, Inc, (fin. & inv.) 
5,000 shs. Cap. Stk. $1 PeVe 


Playboy Motor Car Corporation (mfg.) 
1,000,000 shs. Com, Stk., Class A $0.20 Preferéntial 
Dividend Series, $3 p.v. 
| 1,000,000 shs. Com, Stk., Class B, $0.05 p.v. 


Republic Investors Fund, Inc. (fin. & inv.) 
590,000 she. Com. Stk. $1 p.v. 


St. Anthony Mines Linited?/ (ext.) 
1,088,843 Com. Shs. $1 p.v. 


Scovill Marmmfacturing Company (mfg. 
49,850 shs. 4e308 Cun. Prd. Stk. 100 PeVe 


State Pond and Company (fin. & inv.) 
460 chs. Com. Stk. 100 PeVe 57,500 


Sylvania Electric Products Inc. (mfg.) 
250,000 shs. Com, Stk. n.p.v. 5,468,750 


Therwoid Company Contributory Savings and a Plan ) 
fin. & inv. 
Memberships in Contributory Savings and Stk. Bonus Plan 400,000 


Vauze Dufault Mines Limited?/ (ext.) 
500,000 Com, Shs. #1 p.v. 250,000 


Fast Coast Telephone (tr. & com.) 
35,000 shs. Com, Stk. PeVeo 953,750 


West Penn Power Company (elec. g. & ¥.) 
$10,000,000 2 7/8% lst Mtge. Bonds, Series § 
50,000 sha. 4.10% Cum, Pfd. Stk., Series C, hoo DeVoe 4,125, 
70,000 shs. Com, Stk. n.p.v. 2,065,00022/ 17,300,000 


page eo — (aise. 9 & w.) 
10,000,000 2 7, Bonds 
266,093 sha. Com. Stk. $10 p.v. 4 9556,84900/ 14,694,343 


Gas Light Company (elec. g. & w.) 
$2,150,000 2S lst Mtge. S. F. Bonds, Series A, 1969 


> , 
a a 





THE CAPITAL MARKETS TRE CAPIIAL MASKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 
MARCH, 1949 


Registrant Preferred 
Description of Issue Bonds Stock 


ACCOUNT OF OTHERS THAN ISSUERS FOR casH saLpie/ 


Moore-Handley Hardware Company, Inc. (merch.) 
4b j825 she. Com, Stk. $1 p.v. $347,30002/ $347,394 


New York State Electric & Gas Corporation (elec. g. & w.) 
880,000 shs. Com, Stk. $25 p.v. 


ce nrremne |] [mon fn 


ACCOUNT OF ISSUERS - RESERVED FOR FUTURE ISSUANCE 


California = Pacific Utilities Company22/ (elec. g. & w.) 

32,500 shs. Com. Stk. $20 p.v. 910,000 
Merchants Acceptance Corporation§®/ (fin. & inv.) 

66,666 shs. Com. Stk., Class A, n.p.¥. $933,324 
Secovill Mamfacturing Congonyl/ (mfg.) 

166,167 shs. Com. Stk. $25 p.v. 4,029,550 


roma ~ scoomm or assume - msm rr orm wewcr | | or ae aoe 


ACCOUNT OF OTHERS THAN ISSUERS FOR NON-CASH PURPOSESEA/ 


The Clevelani Electric Il Company (elec. g. & w.) 
46,491 shs. Con. Stk. n NePeVe’ 1, 766, 658 1,766,658 
cen remeame | || oe | me 


D/ For list of industry classifications see table 3."Monthly Summary - Aggregates". 

2/ Includes $2,092,104 approximate discount to security holders. 

3/ Canadian company = dollar anount in terms of U. S. currency at current rate of exchange. 

A/ Considered as twenty-three issues, the proceeds of each issue to be invested in one of twenty-three defined groups of 
securities. 
Includes $1,522,500 approximate discount to security holders. 
Includes $89,000 approximate discount to security holders. 
Offered in units consisting of one share of Class A stock and one share of Clase B stock at $3.50 per unit, 
Includes $49,850 approximte discount to security holders, 
Canadian company = securities mst be purchased in U. S. funds. 
Includes $70,000 approximte discount to security holders, 
Includes $565,448 approximate discount to security holders. 
Included under caption "Account of Others Than Issuers" in table +."Monthly Summary - Aggregates". 

13/ Includes $44,825 approxixete discount. The registrant is purchaging the stock from certain stockholders for resale 
to directors, officers, and employees. 

Ud/ Includes $2,640,000 approximte discount to common stockholders of General Public Utilities Corporation, for whose 
account stock is registered. 
Registrant included under “Account of Issuers for Cash Sale". 
Part of same issue included under “Account of Issuers for Cash Sale% 








THE CAPITAL MARKETS THE CAPITAL MARKETS 
EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Dollar amounts in thousancs 


ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 
All Issues Iesues Registered for Cash Sale for Account of Issuers 


Year Common Stock 
or and 
Quarter | Certificates Certificates 
of 
Participation 


Year 


Account of Issuers 
Not For Cash Sale 


For Reserved 
Exchange for 
for Other Puture 

Securities Issuance 


1939 1,183,664 
1940 1,319,767 
1941 
1942 
1943 
1944 
1945 
1946 
1947 


NNe 


vee 


Fayuny 





MAJOR INDUSTRIAL GROUP 
Issues Proposed for Cash Sale for account of Issuers 


Transportation 
and 
Communi cation 


390,405 
349,417 
457,034 
409, 95 


265 ,063 
487,600 


359,497 





(See Explanatory Notes, Page 19) 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICTED 
Issues Proposed for Cash Sale for Account of Issuers 
(Dollar amounts in thousanis) 
All Methods of Distribution Through Investment Bankers by Purchases and Resale 
— asians 


— 
General | Security 
Holders 





& 


1,437,217 
DhS vhbnhy 
520,498 
683,042 

1,739,131 

3,055,320 

3,265,500 

2,903,930 

2,529,829 


229 

489,279 
050,160 
563 ,026 
748 ,602 
816,847 
337,055 
576 5135 
246 438 
959, 8 





Eo Suku oaks 





(See Explanatory Notes, Page 19) 





SECURITIES EFFECTIVELY REGISTERED UNDER THE SECURITIES ACT 
FOR CASH SALE FOR ACCOUNT OF ISSUERS 


DOLLARS 


MICLIONS TYPE OF SECURITY MAJOR INDUSTRY wiccions 
2500 


2500 


' 
COMMON STOCK AND CTFS ALL OTHER ~ 
PART T 
OF PARTICIPATION naweia 


PREFERRED ANO INVESTMENT 


STOCK 


UTIUTIES 
BONDS AND FACE-AMOUNT 


CERTIFICATES MANUFACTURING - 





METHOD OF DISTRIBUTION PROPOSED USE OF NET PROCEEDS 


DIRECTLY BY PURCHASE OF SECURITIES 

ISSUERS AND MISCELLANEOUS 

OW BEST EFFORT RETIREMENT OF DEBT 

Basis THROUGH AND PREFERRED STOCK 
INVESTMENT 

BY PURCHASE BANKERS 


PLANT, EQUIPMENT AND 
AND RESALE 


WORKING CAPITAL 


‘ST Qup Sao 4TH ‘sv t=> SaD 4™ 1st 25> SeD 4TH ‘ST GHD SRD 4TH 1ST 260 SRO 4TH ‘ST Qo SRO 4TH ‘ST 260 380 4TH 1ST BND SRD 4TH 


1946 1947 1948 1949 19 46 1947 1948 1949 


(By Quarters) 
i 
INCLUDES FOREIGN GOVERNMENTS 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 
EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
PROPOSED USE OF PROCEEDS 


Issues Proposed for Cash Sale for Account of Issuers 


(Dollar amounts in thousanis) 


3,722,519 


RBER 


1,012,735 


3 S882 


820,167 


Purchase of Securities 


Funded Other For 
Debt Debt Affiliation 


8 oooo ©coo8d 


(See Beplanstory Hotes, Page 19) 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


Three Months Ended March 31, 1949 


(Dollar amounts in thousands) 


Preferred Stock Common Stock 


Name of Underwriters Participations Participations 
| Amount [Number] Amount’ |Muxber | 
He lsey, Stuart & Co., Inc. | 
The First Boston Corp. 
Harriman Ripley & Co., Inc. 


Kidder, Peabody & Co. 
Allen & Co. 


Goldman, Sachs & Co, 

Stone & Webster Securities Corp. 
Blyth & Co., Inc. 

Eastman, Dillon & Co. 

Smith, Barney & Co. 


E. H. Rollins & Sons Inc. 

Otis & Co. 

Merrill Lynch, Pierce, Fenner & Beane 
Equitable Securities Corp. 

Shields & Co. 


GES05 wabRE wRESHK 


Rg 


Drexel & Co. 

Paine, Webber, Jackson & Curtis 
Union Securities Corp. 

Dick & Merle-Smith 

Stroud & Co., Inc, 


w 
CONKFKY FKHHOrF FNEFNO NENEO 


“wee 


Salomon Bros. & Hutzler 
Hemphill, Noyes & Co. 
Kuhn, Loeb & Co. 

Morgan Stanley & Co. 
Harris, Hall & Co. 


668 
600 
450 
080 
550 
000 
500 


‘eX 
& 


NN Fryvry Vine & oO x 
.* 
w 


88 


Dean Witter & Co, 

Carl M. Loeb, Rhoades & Co. 
Tucker, Anthony & Co. 
Iazard Freres & Co. 

W. E. Hutton & Co. 


S28RE B8GE 


Ww 
w 
uw 


BRIZ £ 


A. G. Becker & Co., Inc. 
Estabrook & Co. 


a 


NNeFEFD RFPOOCON WrRRFOND FOCOO 


“wee ee 
°o 


2 0 
SR F 


The Milwaukee Co. 


Coffin & Burr, Inc. 
Hayden, Stone & Co. 
Lee Higginson Corp. 
R. W,. Pressprich & Co, 
W. C. Langley & Co. 
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leird, Bissell & Meeds 

Dillon, Read & Co., Inc. 
Glore, Forgan & Co. 

William E. Pollock & Co., Inc. 
The Dlinois Co. 
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THE CAPITAL MORKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


Three Months Ended March 31, 1949 
(Dollar amounts in thousands) 


ae 


Name of Underwriter Participations Satay ee 
Sumber 


Stern Brothers & Co. 
Putnam & Co. 





Thoms & Co, 
uchincloss, Parker & Redpath 
illiam Blair & Co, 


ncis I.duPont & Co. 
hoellkopf, Hutton & Pomeroy, Inc. 
he Ohio Co, 


F. S. Moseley & Co, 
illiam R. Staats vo. 


~ 
~] 


Lehman Brothers 

.« E. Masten & Co. 
Reynolds & Co. 
Stein Bros. & Boyce 
Riter & Co, 


eS F 


& 
rf 


Central Republic Co. 
Chas. W. Scranton & Co. 
Mollaney, Wells & Co. 
Bear, Stearns & Co. 
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#9 
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0 

169 
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raham, Parsons & Co. 








Robert W. Baird & Co., Inc. 
Courts & Co. 
Fauset, Steele & Co. 
reen, Ellis & Anderson 
lark, Dodge & Co. 


tifel, Nicolaus & Co., Inc, 
L. F. Rothschild & Co, 


singer, Deane & Scribner 
st of Michigan Corp. 
ranbery, Marache & Co. 
Prescott, Hawley, Sheparg & Co., Inc. 
rwell, Chapman & Co. 
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(See Explanatory Notes, page 19) 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MANAGERS OF UNDERWRITTEN ISSUES OFFERED FOR SALE OR EXCHANGE 


Three Months Ended March 31, 1949 


(Dollar amounts in thousands) 


Amount of 
_Participations 


In Issues| In Other 
Managed | Issues 


leey, Stuart & Co., Inc. 
he First Boston Corp. 
dth, Barney & Co. 
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Paine, Webber, Jackson & Curtis 
Blyth & Co., Inc. 


Allen & Co. 
lomon Bros. & Hutzler 
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dillon, Read & Co., Inc, 


Hee 
ss 


has. W. Scranton & Co, 
Merrill ignch, Pierce, Fenner & Beane 


nooor hrrROrF., MN 
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0 
0 
1 
1 
0 
1 
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1 
°O 
0 
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0 
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| 117,693 
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H ey, Stuart & Co., Inc, 
The First Boston Corp, 
Smith, Barney & Co. 

Kuhn, Loeb & Co. 

Kidder, Peabody & Co, 
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Paine, Webber, Jackson & Curtis 
Blyth & Co., Inc. 


nN 


Allen & Co. 

Salomon Bros. & Hutzler 
Union Securities Corp. 
Reynolds & Co, 

Equitable Securities Corp. 
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Lehman Brothers 
Stone &-Webster Securities Corp. 
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Chas. W. Seranton & Co, 
Merrill Lynch, Pierce, Fenner & Beane 
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8 Other Firzs 
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All Firms 


(See Explanatory Notes, page 19) 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


Explanatory Notes 


The data in these tables on Effective Registrations cover all registrations which have become fully effective 


under the Securities Act of 1933 during the period covered. They incorporate the terms of the offering indicated at 


the time they become fully effective. Issues registered for sale through competitive bidding are entered as of the 


date on which the post-effective amendment reporting the price and terms of the offering became effective. 

The dollar amount is based on the initial offering price. However, in the absence of a known offering price, 
in the event of an issue registered for future issuance, or when securities are offered at a discount to special groups, 
the dollar amount is based on the market price as of the date of effective registration. : 

There are included data on both new and secondary issues registered for cash sale, exchange of outstanding secu- 
rities and all other purposes designated. 

Foreign governments are classified in the industry group "Miscellaneous" while foreign companies are classified 
according to the industry of their major activities. 


Mon Statistics on Effective strations 
Tables are presented showing monthly data on all registrations effective in the months covered. “Monthly Summary- 
Aggregates" presents data for each of the three most recent months available. "Monthly Summary-By Issues" presents each 


individual issue which became effective in the last month shown in the table of aggregates. 


and Statistics on Effective Registrations 
Tablee are presented showing data on effective registrations on both a quarterly and an annual basis. The table 
"account and Purpose for Which Registered" covers all registrations. The tables "Type of Security," "Major Industrial 
Group," "Intended Method of Distribution and Group to Be Solicited," and "Proposed Use of Proceeds,” present data only 
on new issues of securities registered for cash sale. 


Statistics on Underwriting and Management of Underwritten Issues Effectively Registered 

These tables, "Underwriters of Issues Offered for Cash Sale or Exchange” and "Managers of Underwriting Groups 
Offering Issues for Cash Sale or Exchange,® show the participations of individual firms in the underwriting and in 
the management of underwriting, respectively, of issues registered under the Securities Act of 1933 which were offered 
in the quarter covered. In the case of offerings to security holders shom as “underwritten” the amount reflects the 
entire amount of the offering rather than the part not taken by the security holders. The term "underwritten" is used 
in the restricted sense of investment bankers agreeing to purchase a designated amount of securities for resale as 
distinct from a commitment to use their best efforts to sell for the issuer. In the underwriting tables, bonds are 
valued at face amount, while stock is carried at the initial offering price. All registered issues which are under- 
written by investment bankers are included, whether they are new issues for cash sale or exchange of other securities 
or are secondary distributions. In the case of co-management, the dollar amount of the issue is divided between the 
firms serving as managers. The number of issues shown opposite each firm in the "Co-Manager” colum will not add to 


the total shown opposite "All Firms" since more than one firm is necessarily involved in the co-management. 


Note: Dollar amounts which have been rounded to thousands will not necessarily add to totals shom. 





MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for March 1949 and Monthly Averages (in thousands) 


Monthly Averages 


Registered Exchanges 
Market Value (dollars) 


Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, $) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, § 
Rights end Warrants (units) 


All Registered Exchanges 809, 737. 726 751, 761,038 


Baltimore Stock Exchange 3/ 72,002 56,846 
Boston Stock Exchange 12, 550,625 12,541,214 
Chicago Board of Trade 10,868 10,868 
Chicago Stock Exchange 13, 751, 987 13,751,713 
Cincinnati Stock Exchange 993,199 993,198 
Cleveland Stock Exchanje 1, 352, 359 1, 340,533 
Detroit Stock Exchange 3, 376,662 3, 376,662 
Los Angeles Stock Exchange 10, 267,133 10, 229,837 
New Orleans Stock Exchange 32,2% U,232 
New York Curb Exchange 65, 303, 000 60,838,979 
New York Stock Exchange 678,496,706 625, 374,720 
Phila.-Balto. Stock Exchange 4/ 8,564,557 8,518, 005 
Pittsburgh Stock Exchange 1,099,667 1,099,667 
St. Louis Stock Exchange 858, 598 858,093 
Salt Lake Stock Exchange 164, 263 164,263 
San Francisco Mining Exchange 47,176 47,176 
San Francisco Stock Exchange 11,953,999 11,710,297 
Spokane Stock Exchange 120,415 120,415 
Washington Stock Exchange 


All Exempted Exchanges 


Colorado Springs Stock Exch. 
Honolulu Stock Exchange 
Minneapolis-St. Paul Stock Exch. 
Richmond Stock Exchange 
Wheeling Stock Exchange 


Since March 18, 1944 United States Government bonds have not been included in these data. 

Five hundred dollars ar less. 

The Baltimore Stock Exchange and the Philadelphia Stock Exchange effected a plan of merger of the business of the two exchanges which 
resulted in the termination of the activities of the Baltimore Stock Exchange with the close of business March 5, 1949. 

Effective March 7, 1949 the name of the Philadelphia Stock Exchange was changed to the Philadelphia-Baltimore Stock Exchange. 


(See Explanatory Notes, page 28) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Agricultural Machinery 
Aircraft Manufacturing 
Amugpment 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Oil Producing « Refining 
Paper and Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacco Product 


(See Explanatory Notes, 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


POINTS STANDARD AND POOR'S 90-STOCK PRICE INDEX POINTS 
1407 Se + Tee 
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SHS. THOUSANDS _SPECIALISTS' ROUNOD—LOT BALANCES SHS. THOUSANDS 
+200 


+200 


MEMBERS' ON-FLOOR ROUND-LOT BALANCES 


| 


MEMBERS' OFF-FLOOR ROUND-LOT BALANCES 























NONMEMBERS' ROUND-LOT BALANCES 





ODD-LOT CUSTOMERS’ BALANCES 
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1949 





ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 
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3,594, 957 


601, 690 
1,539,420 


157,470 


(See Explanatory Notes, page 28) 
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‘ThE SECURITIES EXCHANG.S THE SECURITIES EXCHANGES 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers' 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 
Trade Date 
Number of | Number of | Market Value | Number of | Number of | Market Value |-Number of | Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Orders Shares 
1949 March 110,975 4,283, 376 90, 535 3,081, 864 
107,937 4,154,427 91,940 2,994,945 
88,940 3,506,230 79,222 2,693, 334 
78,855 3,220, 267 75,759 2,630,833 
140, 550 5,413,007 139,009 4,496, 520 
Total for Week 527,257 20,577, 307 476,465 15,897,496 
March 14 110,750 4, 395,194 86,825 3,072,201 
15 97,454 3,889,122 79,826 2,742,883 


16 86,323 | 3,373,754 77,208 | 2,670,488 


17 88, Lhd 3,535,835 86,139 2,910, 004 
18-19 116,038 45,467,659 104,092 3,424,896 


43 
3 
% 
% 
71 
217 
5 
25 
46 
52 
39 
Total for Week 499,529 19,661, 564 434,590 | 14,820,472 196 
» 613 15 
48 
57 
23 
28 
171 
22 
58 
77 
44 
na 
272 


96, 391 3,684, 516 78,075 2,603,891 
22 124,240 4,592,573 89,124 3,229, 391 





23 104,958 3,982, 548 106, 524 3,547,498 
24 110,876 4,236,411 95,497 3,182, 886 

25-26 126,930 4,887,832 102,822 3,506, 752 

Total for Week 563, 395 21, 387,880 472,042 16,970,418 
100, 536 3,939,213 86,901 2,915,963 

196, 364 7,007,414 142,780 4,'100,161 

185,917 6,422, 308 140, 716 4, 370,189 

111,717 3,915,475 95,497 3,237, 722 

april 1-2 144,732 5,404,959 122, 366 4,108,670 
Total for Week 799,266 | 26,689,369 588,260 | 19,332,705 


(See Explanatory Notes, page 28) 





ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHAUGES 


SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 


Quarter Ended March 31, 1949 


| umber of Shares | of Shares 
Date umber of Special Type 
of oubecriing Offering a. of 
Offering orsgines . a Price Commi. Vendor 


New York Curb Exchange 
The Lionel Corp. 


Chicago Stock Exchange 
Sunbeaa Corp. 


San Francisco Stock Exchange 
Paraffine Companies, Inc. 


Number of Offerings by Duration 


Aggregate 
Special 
Commission Terminated Others Not 
( Thousands in _ Terminated Terminated 
of dollurs) Same Day Sume Day 





SECONDARY DISTRIBUTIONS OF EXCHANGE STOCKS 
APPROVED BY NATIONAL SECURITIES EXCHANGES 


New York Stock Exchange 


Peoples Gas, Lt. & Coke Co. 
Gulf O11 Corp. 

Sutherland Paper Co. 

Merck & Co., Inc. 

Clark Equipment Co. 

Atlantic Coast Line R.R. 

Cent. of Ga. Ry. Ser B 5% Cum Pfd VTC 
Merck & Co., Inc. 

Northern States Pwr. Co. (Minn.) 
Bastern Air Lines Inc. 

Bendix Home Appliances, Inc. 


Creole Petr=>leum Corp. 

Kimberly Clark Corp. 4 1/2% Pfd. 
Brillo Mfg. Co. 

Great Northern Paper Co. 


Chicago Stock Exchange 


Independent Pneumatic Tool Co. 
Independent Pneumatic Tool Co. 


First Quarter 1949 
Total 


Completed 
Not Completed 


Not Completed 


Third Quarter 1948 
Total 


Completed 
Not Completed 


Quarter! Ended March 31, 1949 


Summary of New York Stock Exchange Secondaries 
By Quarters 


ESESSERSESESS 


PERT 


Number of Secondaries by Duration 


Others 
Terminated 
Next Day 


Not 
Terminated 
Next Day 


¥ Secondary @istributions which exchanges have approved for member participation and have reported to the Commission. 
2/ Common or capital stock unless otherwise indicated. 





Rl of the Securities 


with fees paid under Section 


all sales effected on exchanges, 
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sales are reported in connection 


They include 
As used in these tables, the term *members® inclades regular and associate exchange neubers, their firss, 


and their partners, including special partners. 


These data on securities 


fit 
iad 


ket Value and Volume of 
Exchange Act of 1934. 





MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


TOTAL = 178 COMPANIES 


Registrants' Sales and Purchases of Own. Securities 


Capital Stock 


Sales 


Kumber of shares - = 9,334,272 7,687,882 9, ’ 8,636,431 
9312,117 73 574,568 60,612,885 63,163,445 


Net proceeds (dollars) 


Purchases - 
Number of shares 18,978,516 4,875,377 3,896,596 4,623,376 
Net cost (dollars) 153,479,095 35,996,651 29,415,692 46,860,556 


Balance 2/ 
Net sales §_-number of shares 16,363,156 4,458 ,895 3,791,286 4,013,055 


-net proceeds 119,833,022 37,577,917 31,197,193 16,302,889 
Net purchases-number of shares 


-net cost 


Funded Debt 


Sales 
Principal amount (dollars) ‘7@0,,000 
Net proceeds (dollars) ‘700,000 


Purchases 
Principal amount (dollars) 259,350 1,854,700 
Net cost (dollars) 239,749 1,853,396 


Balance &/ 
Net sales -principal amount 
-net proceeds 
Net purchasés-principal amount 259,350 1,154,700 
-net cost 2480 TR 565 239,749 1,153,396 


Portfolio Changes during Period’/ 
(Thousands of dollars) 


Sales 
Balance 2/ 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 3/ 

Government securities 

Securities of other investment cos. 
Other securities 

Other assets 


Total assets 3,125,037 3,311,335 


See notes at end of tables. 





MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


Registrants' Sales and Purchases of Own Securities 
fapital Stock 


Sales 
Kumber of shares 57,701 8,807 5 2hh 
Net proceeds (dollars) 271,837 80,488 21,515 


Purchases 
Number of shares 1, 5445304 476,340 54,914 260,717 
Net cost (dollars) 25 97hh 159 3,332,637 2,491,384 


Balance 2/ 
Net sales -number of shares 
net proceeds : 
Net purchases-number of shares 1,486,603 255,473 
-net cost 25 4724322 2,409,869 


Funded Debt 


Sales 
Principal amount (dollars) 
Net proceeds (dollars) 


Purchases 
Principal amount (dollars) 
Net cost (dollars) 


Balance 2/ 
Net sales -principal amount 
-net proceeds 
Net purchases-principal amount 
~net cost 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


ee 
es 
Balance / 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 3/ 

Government securities 

Securities of other investment cos. 
Other securities 

Other assets 


Total assets 1,581,918 





MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


98 OPEN-END COMPANIES 


Capital Stock a/ 
Sales 

dumber of shares 35 5283,9721 94325 465 9 677,843 8,602,095 

Net proceeds (dollars) 273,040,280 73 » 544,080 75 879,704 63,037,128 


Purchases 
Number of shares 17,434,212 4,399,037 5,322,450 3,871,043 
Net cost (dollars) 127,734,936 32,664,014 38,714,812 28,073,519 


Balance a/ 
Net sales -number of shares 17,849,759 49926 ,428 49355 5393 4,731,052 
-net proceeds 145,305,344 40,880,066 37,164,892 34963 ,609 
iiet purchases-number of shares 
-net cost 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


Purchases 
Sales 
Bal ence! 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 2/ 59,777 
Government securities 55,671 
Securities of other investment cos. 3,751 


Other securities 1,413,881 
Other assets 3% x9 


Total assets 1,533,119 1,455,471 


i/ Represents the excess of sales over purchases or purchases over sales. 

2/ Excluding purchases and sales of Government bonds. 

3/ Including receivables, 

4/ The reporting open-end companies had no purchase or sales of "own funded debt", 


Note: The data in these tables were obtained from quarterly reports filed pursuant to Section 13 or 15 (d) of the 
Securities Exchange Act of 1934 and Section 30 (b) (1) of the Investment Company Act of 1940. Such reports 
are filed by management investment companies registered umier the latter Act, except companies which issue 
periodic payment plan certificates or which are sponsors or depositérs of companies issuing such certificates. 
The reports are filed by fiscal quarters, and in most cases these correspond with calendar quarters; when the 
fiscal quarter is not a calendar quarter, the report is grouped with the calendar quarter to which it most 
closely corresponds, These data include all companies reporting for all four quarters of 1948. Figures in 
this table my differ from figures which appeared in earlier issues of the Statistical Bulletin because of 
receipt of amendments and additionel reports, or because reports have not been received from some of the 
companies previously represented. 
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